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Press release — Results fourth quarter 2006 ‘ February 27, 2007

All units improved proﬁt margins, share buy-back of EUR; 50 million
E

Highlights .

* Revenue in Q4-06 was EUR 407.8 million {including a negative cu!rrency effect of EUR 2.2 million);
at constant rates 4.2% below last year. Full year revenue was EUR 1,590.3 mllhon {including a negative
currency effect of EUR 16.0 million); at constant rates 5.0% below last year. |

= EBITAE and EBIT in Q4-06 were resp. EUR 20.2 and EUR 12.3 nuumn Full year EBIT was EUR 42.2
million; 70% above last year.

* Cash generated from operations in Q4-06 amounted to EUR 17 rnill:on mc]udmg a further reduction of
primary working capital by EUR 10 millien.

*  Proceeds of divestment of Private Label activities will be used for selective investments and a share buy back
program of EUR 50 millien. ) '

* Recently awarded new business for TOL NA in excess of USD 100 lmil!im'l an annual base,

* Refinancing of the EUR 250 million credit facility effective as fram February 9, 2007,

* Mr. Ad Veenhof and Mr, Richard Lane to be (rejnominated as member of the Executive Board at the
upcoming Annual General Meeting of Shareholders. '

Ad Veenhof, Wessanen CEO, said: “The profit margin of all four business units in:aproved compared to Q4-05

because of a better portfolio mix and good cost control. Top line development was: somewhat lower than
expectation for Branded Europe and Distribution North America, i
Branded Eusope continued the growth of Q3-06, but the end of Dccernber soﬁeneld To the contrary, January
2007 showed a clear growth trend.

Branded North America did quite well, despite a negative effect of terminated sole agent business. The latter
effect will be more than compensated by growth of own brands from Qj2-07 onwards.

With the pipeline of new products and additional listings we expect 20:07 will Bhoév enough growth in Branded
Europe and North America to reach the target growth level end 2007 (l!'l..lnning rate) of 5-7%. .
Distribution Europe did quite well and will continue the pasitive trend in 2007. Distribution North America

could not yet improve the turnover trend of the previous guarters, however gross margins and cost control were

strong. With the new distribution contracts, new vendors and some cohao]jdatinn‘initiatives. we expect TOL NA

. to start growing from Q2-07 onwards. -

All in all, 2006 has been more a transition year in which we accelerated innovations in both our branded
portfolio and distribution services, kept healthy gross margins and good cost control, strengthened internal
processes, published our first sustainability report, converted certificates to ordinary shares and divested our
private label business. This year, 2007, is crucial to show that we continue or embark on a growth trend of our
top-line to achieve the target level end 2007 {running rate} of 5-7% for all four buainess areas. There is growing

evidence that we will succeed. ;

b
i
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; To balance properly our strong balance sheet, the proceeds of the private label di&sment and potential future
acquisitiona, we have decided to implement a share buy back program of EUR 50 million and to keep the
dividend at EUR 0.65".

Carinslidated Kay fiiires

407.8 MG Rovenud ' l 1,590.3 15911
428.0 486 Revanue & tanslant sxchange mles 1,808,3 1,691.1
20.2 19.5  EBITAE {operaling profit belore goodwill amantization and exceplional ifems) ! 56.8 545
{19} (8.6)  Exceptional itlems before taxas : {14.6) {29.8)
123 109 EBIT {opavating profly 22 9
62 48 Poft : 320 250
0.1 0.07  Eamings per share (17 ou) ' 045 0.35
71,555 70,608 Average number of autsianding shoros (x 1,000 shams) - i .27 7,518

Outlogk: -

*  Achieve growth in all four busineas areas reaching by end of 2007 {running rhte) the 5-7 % target levels,

* Broaden and internationalize our brands and brand portfotio in the key product categories,

* Strengthen our distribution business via organic growth, new contracts and éomplcmenta.ry consolidations.

¢  Achieve the strategnc profit levels by end of 2007 (running rate) fur Branded Europe and North America and
Distribution Europe. Improve profitability of Distribution North Amenca and contmuc working on a f
strategic profitability level of 3-4% with some delay. ‘

*  Further improve working capital and cash flow.

Fiingngtal summary

Total reventie was positively influenced by higher sales in Europe, but offset by lower sales in North America.
The negative currency effect of a weak dollar against the euro (Q4-06 vs Q4-05) amounted to EUR 20 million.

In all eur businesses, EBITAE as a percentage of sales increased in Q'4-06 compared to Q4-05.

E
'Exceptional expenses in Q4-06 amounted to EUR 7.9 million, mainly due to additional costs incurred relating to
the completion of ‘Build on the Roota’ as announced in Q3-2006 and the closure ofa warehouse in Minneapolia
{us). ‘

|
Primary working capital of continuing operations decreased during 20{)6 by EUR ‘;43 million to EUR 237 million
at the end of 2006, partly cansed by a positive foreign exchange effect:of EUR 18 imillion.

'

1 Campsratives have bean rop d for o o
of the Privale Label eciivitios and reconscifdation of Kerf Kamper Gemmany.
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Cash generated from aperations in Q4-06 amounted to EUR 17 rmllmn (full year: EUR 60 million). Net cash

inflow from continuing operations amounted to EUR 7 million {full year; EUR 9 m:lhon after dividend payments
]

of EUR 46.3 million, acquisitions of EUR 12.4 million and net additional loan financing of EUR 23.3 million).

l

Net debt for connnumg operations decreased in Q4-06 with EUR 13 l:mlhon to EUR 129 million, mainly as a
result of a net cash inflow of EUR 7 million. !

* Revenue ended at USD 330.2 million in Q4-06 {USD 356.3 million in Q4- 05), primarily because of
previously announced discontinued contracts and pressure on the, existing natura.l food store base.

The ‘Build on the Roots’ restructuring program waa completed, lm.ludmg consohdatmg of our Minneapolia
distribution operations into the Milwatikee facility, a further ratlorllalmatlon of the product assortment, and
-a reduction in headecount of 250 employees driven by continued refinements to the organizational structure.

Sales to Top 10 customers continued to show positive growth, up 4% in Q4-06 on a normalized base vs, Q4-
0s. l

Awardecl new busmess amnuntmg in excess of USD 100 million on an a.nnua] basis, above and beyond the

new business associated with new vendors announced in Q3-06. !

* EBITAE improved to 3.8%; Branded grew from 12.0%to 13.1% anfi Distribution from 2.3% to 2.5% {despite
an incidental negative effect of insurance issues of USD 1 million),

e Achicved service level of 97.4% in Q4-06, up from 96.5%in Q4-05|.

* Key owned brands (Daily’s, KA-ME, Sesmark, MI-DEL) grew +11% versus Q4-05 as a group.

= ' Tree of Life, Liberty Richter and American Beverage all achieved ISO 9001 and ISO 14001 certifications

substantiating that both quality and sustainability processes were firmly in pla.cc throughout the
organization. ) '

s mong
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Total North American business fin euros)

@oos

Q4 2008 Q42005 x EUR milion, tmless stated otherwise FY 2006 FY 2005
254.8 2075 Revenus 297.2 1,086.9
2755 207.5 Revenup at constant exchange rates 1,135 10969
a7 99 EBITAE - , 9.2 165
29% 3.3% EBITAE margin (28 % of révenue) .- 1.9% 1.5%
{10.3) (6.6) Exoeptional lems . T (17.6) (24.8)
(0.6} 3.3 EBIT (operating profit) |16 (8.3)

i

Total North American business fin US dollars} |
Q4 2006 QAZ005  x USD millon, unless stated otherwise FY 2006 FY 2005
3202 3563 Revenus 1,251.5 1,360.8
124 122  EBITAE 243 204
3.8% 34%  EBITAE margin (s a % of revenue) 1.5% 1.5%
{$3.1) (78) Exceptiona itams ' (3 {30.5)
.0 46 EBIT {operating pioft) - 129 (30.9)

|

' North America Branded (in euros} !
Q42006 Q42005 x EUR milfon, unless stated otherwise FY 2006 FY 2005
08 327 Revenus o 1347 1341
136 327 Revenue at constant exchange rates 136.9 134.1
40 39 EBITAE S 135 127
134% 120%  EBITAE margin {as a %of ieveiue) 10.0% 95%
(©.5) {0.7) Exceptional items ' : {1.3) @3
35 3.2 EBIT (operating profit) 122 10.4

North America Branded (in US dollars)

04 2006 Q42005 xUSD miton, unless steted otherwise FY 2006 FY 2005
404 390 Revenus 169.9 1664
52 47 EBITAE _ 174 157
13.1% 12.0% EBITAE margin {as a % of revenue) 10.0% 2.5%
\ 0.7 {0.6) Exceplonalitems =~ = - 1 @n
45 41 EBIT (operating profif 15.4 13.0

0
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North America Distribution {in euros} g

Q4 2006 Q42005  x EUR mition, uniess stated otherwise f FY 2006 FY 2005
224.0 2648 Revenue 8625 962.8
2415 264.8 Révanueatcons!_antexbhange rates c 8%6.6 962.8

57 60 EBITAE - . T is7 38
2.5% 23% EBITAE margm (asa%of ravanue) ) : 0.7% 0.4%
©8) (59) Excoptionaiiems LT (16.3) (225)
(4.1 D1 EBIT{operatingprofity . .. - . .. .. (10.8) (18.9)

North America Distribution fin US dollars) l

Q42006 Q42005 xUSDmilkon, unisss stated otherwiss FY 2008 FY 2005
2001 M73  Revenue ' ' | 1,087.6 1,1944
12 75 EBITAE - R 72 47
2.5% 2.3% EBITAEmargln(asa%oirevenue) o 0.7% 0.4%
(12.4) (7.0} Exceptionalems T (205) (27.8)
(5.2) 05 EBT (operating profiy . (13.4) 23.9)

| Highlights Fourth duarter

* Revenues continued to grow in the fourth quarter, in both hra.ndcd and in dsstnbutlon activities.

+  In the branded business we saw a continuation of salea growth momcntum I'ol[omng the growth that started -
in the 3rd quarter. Most key brands contributed to this achxevemem However. a softer end of December in
combination with negative sales development in the frozen busmess caused us not to fully meet

i expectations. 3 !

+  After a long period of revenue decline, the second half of the year turned to gr};wth However, this was
insufficient to let the branded revenues grow for the fulil year. Growth in our orgamc/ natural and premium
taste portfolio has been off-set by declines in frozen and slimming. )

+ EBITAE margins in the 4th quarter grew compared to last year duq to good performeance in all businesses.
For the full year it was slightly lower due to promotion expenses anjd lower facltory utilization,

+ The European distribution activities grew substentially in the 4th c}uarter with an index of 106. For the full

year revenues grew with 3% due to good operational performance i m Q3 and Q4 of the year. The EBITAE
margins improved considerably due to good cost control. |
* Wessanen signed in February 2007 the agreement to sell the Wessz}ncn Privat:l: Label companies to Private
! Equity investor One Equity Partners, The transaction will be closed after Comf)etition Autherities’ approval.
. Achieved IS0 9001 accreditation for all entities in France, Germany, United K.mgdon:l and Benelux and [SO
14001 in United Kingdom and Germany. ‘ 3

|
|
g
|
|
|
I
|
|
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Total European business

@oo7

Q4 2008 Q4 2005  x EUR millon, untsss stated othareise FY 2006 FY 2005
1471.4 1433 Rovenue 569.5 569.2
146.9 143.3  Revenue at constant exchangs retes 569.2 568.2

125 120 EBITAE. . 464 47.2

0.5% 84% EBITAE margin (as 2% of revenue). 8.1% 8,3%

08 {0.4) Exceptional tems - . ) 107 (3.5)

113 11.6 _EBIT (operating proft) - - - . 4.1 437
EBurope Branded

Q4 2008 Q42005  « EUR miion, unloss siated otheriss FY 2006 FY 2005
11.8 1098 Revenue 4340 4376
15 108.6 Revenue at constant exchange rates . 433.8 437.6

10.5 10.3 EBITAE L 39.8 413

9.4% 9.3% EBITAE margin (as a % of revanue) 9.2% 9.4%

10 (0.2} Exceplional itams ' ; 07 {2.9)

15 10.1 EBIT (operating profity 405 38.4
Europe Distribution 1

Q4 2008 Q42005  x EUR milfon, unloss sfated ofhornwis FY 2006 FY 2005

356 335 Revenue o 1355 1318

354 335 Revenue at constant exchange raes 1354 1316

20 17 EBITAE o | 16.6 59

5.4% 51% EBITAE margin {as & %of revenue) 4.9% 4.5%

{0.2) (02} Excoplonaliems 0.0 {0.6)

138 1.5  EBIT {operating proft) 6.6 5.3

Dividénd

_ For 2006 the Company will propose to its sharcholders to pay out a dividend of ET,'JR 0,65 per share. This is the
same as the dividend paid over 2005,

inporiust asts
April 18, 2007
May 9, 2007

August 1, 2007
October 31, 2007

Annual General Meeting of Shareholders 2007
Publication first quarter results 2007

Publication second quarter results 2007
Publication third quarter resulta 2007
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Royal Wessanen nv is a multinational food corporation based in the Netherlands ;wh.ich operates in European
and North American markets. We specialize in identifying, developing and distributing premium foods that are
authentic and true to their origins. Our brands and products are focused on two ;sectors: Health foods, most
notably natural and organic foods, and Premium Taste foods, includin_g apedaltiés from around the world.

'i .
We aim to continuously increase our shareholder value by capitalizing on our differentiating capabilities in

category management, strong brands, value-added distribution services and trangsaﬂa_ntic alignment.
!

Appendics: .

1. Condensed consclidated interim financial statements Q4 and FY 2006 !

Note:on: forwar

This announcement contains certain statemerils that are neither reported financial results nor other historical
information. These statements are forward-looking statements within the meaning af the safe-harbor provisions of
the US federal securities laws. These fonvard-looking statements are subject to nsilcs and uncertainties that could
cause actunl results to differ materially from those expressed in the fonward-looking statements. Many of these
risks and uncertainties relate o factors that are beyond Wessanen's abxhry to control or estimate precisely, such
as future market conditions, the behavior of other market participants and the actions of governmental regulators,
Readers are cautioned not to place undue reliance on these forward-looking statemfents, whkich speak only as of
the date of this press release. :
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Condensad consolidated Income statement
in milllons of surp, uniess siated othorwize

Q4 2006

042005

Boog |

FY 2006 FY 2005
407.8 446,6 Revenue 1.590,3 1.691,1
4,9 - Other income €,9 0.7
{400,4) {435,7) Operating expenses {1.555 0} {1.665,9)
12,3 10,0 Operating profit 42,2 248
{3,3) {2.9) Net financing costs {10,9) (6.8}
(0,1) 0.1 Share in result of assoclates i - 1.4
8,9 8,1 Profit befora Income tax ! 31,3 19.5
{0,1) (3.4) Income tax expense {3,1) {2,8)
Profit from discentinued operations,
0,8 0,1 netof incoma tax . 54 5@
8.6 4.8 Profltfor the perlod 33,6 26.6
i
Attributable to: '
9,2 4,8 Equity holders of Wessanen | 32,0 25,0
0.4 (8,1} Minority inlerests ! 1.6 1,8
5.6 4.8 Profit for the period ! 33,6 28.6
|
Earnings per share {euro) '
0,13 0,07 Basic ! 0,45 0,36
0,13 0,07 Diluted ! 0,44 0,35
Avesrags number of shares (1.000 shares)
71.555 70.806 Basle ! Ti.217 70.518
Average USD exchange rate {(Euro per U.S. Ddller) ! 0,7831 0,8060
Condensed consocolidated balance shaet |
in miltions of euro, uniaxs stated ctherwise '
Proforma
Decembar 31, ' December 31, December 31,
2006 I 2005~ 2005
1
Non-current assets 3746 i 3723 4319
Current assots 4459 ; A79.9 531,5
Assets clossified as held for sale 13g2 1282 18,0
950,7 281,4 5814
Equity aftributable to equlty holders of parent 469,7 ! 484,1 484 .1
Minority intergats 10,3 8.7 8,7
Taotal equity 480,0 4592.8 492.8
Non-current [iahilities - 164,2 ! 152,2 1691
Current liabllities 241,6 ! 273,7 297.4
Liabilities classified as held for sale 649 6527 22,1
850,7 9814 981|4
End of parled USD exchange rate (Euro per U.S. Dollar) 0,7593 0,8430 0,6430
: |
°: Adjustad for non-cumeal assais hald for sgle d); it 4 operations: Daik -, Dodlctad; of Kari Xempsar Garmany
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Condensed lidated stat 1 of cagh flow
in mifiony af w0, un/ase Kaled Divenwize

FY 2006 FY 2005
Cash flow from continuing opsrations
Operating sctivities .
Operating result (EBIT) 422, 249
Adfuatments for; '
Copracialion, smortizaton and Impakrments 170 194
Othar nan-cash and non-operating items 153 24.5
Qporsting profit befors changes In warking capltal and provisions T4.5 E 68.8
Chenges in working capitat 8.9, 4.1
Changes in hon-currant assets and llablites {23.2} {40.2)
Cash genorated from operations 60.3 X 327
Income lax recelved/(paid) (20.0) 17.5
Intarest paid {10.1) {5.1)
Cash flow from operating activities 30.2 i 45.1
Cash flow from Investing activities (1‘.".6)l {10.2)
Cash flow from financing activities (3.5): (GO:SJ
I
Nat cash flow fram operaling, investing and financing octivitias 3 8.9 !25.5!
s Isconting !
Not cash fow from operating, invasting and finencing activitina {3.0} 9.1
Cash B Gro .
Not cash flow from oparating, Investing and financing activities 59 : {18.5)
Cash and cash equivalenis a1 beginning of period, including discontinued aparations 1.9 248
Cash and cash squivalents ralated to discontinued operations at the baginning of year {0.4) -
Net cash flow from cperating, investing and financing aciivites 5.0 {16.5)
ERect of axchange rate fluctuallons on cash and cash equivalants - {C.B)
* Cash and cash equivalents relatad 1o discontinued operations (1.0} 0.4
Cash and cash equivalents of continuing oporations at end of perod 124 1 7.9
Avarage USD exchange rate {Eure per U.S. Dolar) 0.79315 0,060
Condonsed lidated stat: t of changes In equity i
i mitions of suro, uniess stated otherwite )
FY 2008 FY 2005
Balance st beginning of periad 4928 | 487.9
Profit {or the period 336 26.8
Transition to JAS 32 and 39 - {2.0)
Etfoclive parlion of changas in {alr value of cash flow hedgas 08, 25
Foreign oxchange translalion differonces . {8.2)' 14.7
Total recognized income and expenso 0 252 40.8
Qrwm sheres acaulred - 2.1
Cwn shares sold 1.7 4.8
Sharg options exarcisad by employaes 58, 5.1
Share-bpsed payments 08 0.8
Dhvidends to sharsholders 468.3 [44.5!
Balance at end of period A480.0 | r ]
Equity mibutable o squity heldars of parent 469.7 4841
Minarity interasts 103 - a.
Total equity 480.0 ) 4928

@o1o |
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Notes to the condensed consolidated interim flnanclal etatements
In millions of euro, unless stated otherwise

1 The compeany and its operations

Royal Wessanen nv (the “Company”) is a company domiciled in the Netherlands. The condensed
consolidated interim financial statements of the Company as at and for the year ended December 31,
2006 comprises the Company and its subsidiaries {together referred to as the "Group') and the
Group's intercst in associjates.

The information in these condensed consolidated interim financia! statements is unaudited.

2 Statement of compliance |
These condenscd consolidated interim financial statements have been prépared on the basis of the
recogrition and measurement requirements of accounting standards ado;l)tcd by the EU as of
December 31, 2005, They do not include all of the information required for full annual financial
statements, and should be read in conjunction with the consolidated financial statements of the
Group as at and for the year ended December 31, 2005. ‘
These condensed consolidated interim financial statements were approved by the Board on February
27, 2007, ; !
3 Accounting policies f
The accounting policies apphcd by the Group in these condensed consohdated financial statements
are the same as those applied by the Group in its consolidated financm.l statemcnts as at and for the
year ended December 31, 2005, i

. !
The comparative income and cash flow statement have been rc-bresentcdfas if (1) the Private Label
activities of Dailycer and Delicia in the UK, France and the thh:crlands had been discontinued, and
(2} the Private Label activities of Karl Kemper Germany) had been continued from the start of the
comparative period being January 1, 2005. ;
4 Estimates 5
The preparation of the interim financial statements requires ma"nagcment!,to make judgments,
estimates and assumptions that affect the application of accounting policies and the reported
amounts of assets and liabilities, income and expense. Actual results m.en.yf differ from these
estimates. | '

In preparing these condensed consolidated interim financial statements, the significant judgments
made by management in applying the Group’s accounting policies and the key sources of estimation .

.uncertainty were the same as those that applied to the consolidated financial statements as at and

for the year ended December 31, 2005.

1

1

'
1
1
'

Aol
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s Financial risk management

|
.i
|
5
l
!

‘do12

The Group’s financial risk management objectives and policies are consistent with that disclosed in.

i t
the consolidated financial statements as at and for the year ended December 31, 2005.

6 Financial information by segment

Activities of continuing operations are carried out by féur sepa.rlatc busm?ss segments: North
. America Branded, North America Distribution, Europe Branded and Europe Distribution.

Key financial data regarding these segments are given below:

In milffons of euro, unless statad otherwise

|
|

]
E
|
|
Q4 2006 Q4 2005 ' FY 2006 FY 2005
i
Yotal North American business .
254,8 297,56 Revenue | ee7.2 1.095.9
{10,3) (6,6} Exceptional items [ {17.6) (24.8)
{0,8) 3,3 Operating profit ' F 1,6 (8,3)
orth America B ed F .
30,8 32,7 Revenue | 134,7 1341
{0,6) (0,7} Exceptional ltems I {1,3) 2.3)
35 3,2 Operating profit ' 12,2 104
North America Distribution |
2240 264.8 Revenye | B862,5 a962.8
{2,8) {5.9) Exceptional ltems l {16,3) (22,5)
{4.1) 0,1 Operating profit i {10,6) (18.7)
I '
- Jotal Europeap business i
147,4 143,3 Revenue ! 569.5 569,2
0,8 (0,4) Exceptional items ! 0,7 {3.5)
13,3 11,6 Operating profit . 471 43,7
Europe Branded ;
111,8 109,8 Revenue I 4340 437.8
1,0 {0,2) Exceptional ltems | 0,7 (2.9)
11,5 10,1 Operating profit ! 40,5 38,4
Eurepg Distribution
35,6 33,5 Revenue 135,5 131,68
{0,2) (0,2) Exceptlonal items | - {0.6)
1,8 1,5 Operating profit 6.6 5,3
Non-allocated
5,6 5,8 Revenue 23,6 25,0
1.6 (1,6) Exceptional itams 2,3 (1.3)
(0,4) {4,0) Opsrating profit : {6,5) {10.5)

!
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7 Exceptional items :

Exceptional items are defined as terms of income and expense within profit and loss from ordinary
activities of such size, nature or incidence, that in the view of management their disclosure is
relevant to explain the performance of the Company for the period. '

Exceptional items primarily bear an expense character, offset by exceptional income on primarily
divestments of operations and sale of property, plant and equipment.

Exceptional expenses in Q4-06 amounted to EUR 7.9 million, mainly due to additional costs

incurred relating to the completion of ‘Build on the Roots’ as announced in Q3-2006 and the closure
of a warchouse in Minneapolis (US3).

The main ltems of exceptional income and (expenses) are specified as follows:
In miliorss of euro, unless stated otherwise -

Q4 2006 Q4 2005 R FY 2006 FY 2005
25 - Sale of property, plant and equipment ; 45 ) 0,7

24 .- Curtaliment gain | 24 -
(3,3) (2,5) Build on the Roots (/Operation Phoenix ) ’ (10,1) (11,3)
(9,5) (6,1)  Other (restructuring) expenses . {11,4) (19.0)
_{7.9) (B 6} : {14,6) 29,6}

Classified in the Income statement as follows:

Q4 2006 Q4 2005 . | FY 2006 FY 2005
49 - Other Income : . 6,9 0.7
{12,8) {8,8) Operating expanses : [21,5} {30,3)
{7.9) {8,6} {14.6} {20,6}

12
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8 Income tax expense i

The Group’s consolidated effective tax rate in respect of continl';mg operaftions for the year ended
December 31, 2006 was 10% [for the year ended December 31, 2005: 14%].

9 Acquisition of subsidiaries :
In March 2006, the Group increased its 70.7% participation in Natudis B:V to 100%, through the
exercise of the put option held by the minority shareholders, as a result Olf which EUR 9,0 million

was paid by Wessanen. The liability related to the put option was a]rcady recognized in the baiance
sheet as from January 1, 2005,

In addition, the Group acquired ali shares in Bio Siym in March 2006 fur EUR 3.4 million, net of
cash. The results of Bio Slym are consolidated as from April 1, 2006.

10 Non-current assets held for sale and discontinued opemﬂons |

At the end of the first quarter of 2006, Wessanen management ‘decided to divest its Private Lahel
activities of Dailycer and Delicia in the UK, France and the Netherlands to focus on brands and
distribution services. In December 2006, a binding offer was received. Completion of the transaction
will be conditional upon approval by the competition authorities’, i

Management has separated Private Labe] activities from continiing operations. The results of these
discontinued operations are presented on a separate line in the income statement,

In the fourth quarter of 2006, the decision was made to continue the opcfations of the German
Beckers out-of-home (OOH) business respectively Karl Kemper Germany business with a new
management team. Accordingly, Karl Kemper Germany has been reconsolidated into mon-allocated’,

As at December 31, 2006, total non-current assets held for sale and discontinued operations
comprised assets of EUR 130.2 million and liabilities of EUR 64.9 mﬂlion!.




